
I State of

California

5% Coupon Bonds
Due July 3, 1943-39

Exempt from Federal Income Taxes.
Legal Intestment for Settings Banks
and Trust Funds in New York

and other Stales.

| Prices to Yield 4.40%
-«

>

Remick, Hodges & Co.
Member* New Tork Stock Exchange
14 Wall St. New York
Correspondents R. L.Day Co. .Boston

I
| II
GULF OIL
CORP'N

HUMBLE OIL
& REFINING

MAGNOLIA
PETROLEUM

IMPERIAL
OIL, LTD.

CARL H.PFORZHEIMER& CQ
II Dealers tn Standard Oil Securities ||i
BIS Broad St. Phones 480O-1-S-3-4 Bread.

I
>

mf I
Perpetual Income

of 6.66%
We own and offer and recommendthe purchase of

Public Service Corp.
PerpetualIncomeBearingCertificates

Price 90 and Intereat
To Yiald 6.66%
Interest Payable
May lst-Now. 1st

Request Circular No. N-98

"WC.Lan§lcy6 Ca
Investments

115BROADWAYNEWYOKK
j MEMBERS MEWYKX.SXKKBKBAPffi

S
1
6% Equipment Trusts

Obligations of the
following Railroads

Chesapeake & Ohio
Hocking Valley
Southern
Pere Marquette

I :
Prices to Yield
5.50-5.80%

«

Particulars on Request
'

'

Rutter&Ca
14 Wall St. 37 LeaH SI

- KEVYOiOl UAKJT(*U>

________________________

J. K. Rice, Jr. A Co. Buy A Sell
American Brass r
Amer. Hawaiian S. S.
Chesebrough Mfg. Pfd.
Eastman Kodak
General Baking

^ Hudson Companies
Hudson & Manhat. R. R.

4 Niles-Bement-Pond
Royal Baking Powder
Stand. Oil of Ohio Pfd.
Virginian Railway
Ward Baking

J.ft.Rice,Jr.&Co.
PhoTi.* <noo to 4010 John. 36 Wall St.. N. T.

WANTED
50 Child* Co. Common
100 Republic Ry. & Lt. Com.
50 Warren Brothers Com.

FOR SALE
25 Commonwealth Power Pfd.
10M Lucey Manufacturing 8s
50 Childs Co. Common

Dawson, Lyon & Co.
SO Pine St., N. Y. Tel. John 0054

i.

FINANCIAL NEWS ]
AND COMMENT

Rise in London Exchange and
U. S. Debt Funding Will

Have Big Effect.

SOME CREDIT SIGNS FAIL

Indications of Improved Situationin England and
Other Countries.

Events In the financial markets last
week were made noteworthy principally
by the establishment of the highest quotationfor exchange on London since
the autumn of 1919 and In the Initial

undertaking by the Treasury for fundingthe outstanding $3,500,000,000 VIotorynote Issues. These developments
were related In no way, yet each was

of considerable significance as far as

the future trend of exchange and money
rates was concerned. ID Is probable
that many persona In their study of the
monetary outlook, had paid too little
attention to the stupendous task facing
the Treasury In meeting the maturities
of this year and next.
That an adequate return will be necessaryto gain Investment support Is

proved by all the experience of the
bond market since the beginning of the
war. Hence It Is becoming clearer In
the light of tho Secretary of the Treasury'splans that expectations about decliningmoney rates must be tempered
by the fact that $400,000,000, possibly
$600,000,000, new Treasury notes are

available at a price to yield 4% per
cent
There are several angles from which

these figures may be examined. The
possessors of Idle cash balances, whether
banks, corporations. Insurance companiesor Individuals, are able under
this offering to get 4 9* per cent on

their funds for three years after February1 and to possess at tho same time
a highly liquid asset

Fresh Fonda for Treasury.

If they have Victory notes to turn In
for the new three year notes they may
do so, but It Is reasonable to believe
that a great amount of fresh funds will
flow Into the Treasury in this operation
In addition to paper for conversion. The

offering Is certain to have considerable
effect In determining ratea on collateral
call and time loans In New York, besides
restricting the amount of money availablefor such loans, especially as there
will be other Treasury note sales to followthe first one of this year.
Furthermore, a rate of 4% per cent,

for Treasury notes, while fully in keepingwith current rates of Interest on Investmentsof much the same class, removes.for the time being at least, expectationof a persistent recession In

the cost of credit represented by bond.
It Is known that more than one contemplatedbond lssuo, especially of foreigncountries, has been delayed becauseof differences of opinion between

prospective borrowers and their Americanbankers about the cost of such
loans. Borrowers, Impressed by tha

rapid fall of credit rates from Septemberto the end of December, are striving
to have the charges reduced to points
lower than those to which bankers will

consent A deadlock of this sort Is not

likely to last long. The needs of many

worthy borrowers are too pressing to

permit of protracted haggling over costs,

and Investment bankers believe that a

great deal of money Is ready to go Into
bonds, provided the return Is satisfactory.But It Is probable that the era of
relatively high coupons will be with us

for aomt time.

C*«M ©f Reaction In Blocks.

Quite possibly, the realization of a

check In the decline of oa!1 end time
loan rates had something to do with

the reaction of stocks last week. It
was seen that too much dependence
should not be placed upon alms of an

easing credit situation, as displayed In
the rapid retirement of rediscount* at
Reserve banka However, it was plain
In the record of the ticker that money
rates ware not the only forces behind
the price decline.
Speculation suffered from the exeeeeae

of the preceding week. Professional
operations failed to entice a publto following.and so when pools found that
outsiders were not willing to take their
wares off their hands on a rising scale
of prices they hslted their endeavors
and Quotations sagged back. It may ba
said that the mors far sighted and patientholders of rail and Industrial
stocks, who were convinced some time
ago that Industry had begun to rlae
from the bottom of depression, found
nothing In last week's reverse to make
them cnange tneir position io*»ra ins

longer future.
In the riee of starling to 4 3614 for sight

drafts was found aome of the evidence
of an Improving fiscal situation In
Great Britain and a gradual progress
In the efforta of several other countries
to balance their budgets. These factors
were not found alon* in the brisk upturnof a single day. but In the growing
firmness of sterling's undertone since
the moderate reaction from 4.23H. which
occurred subsequent to the fall of the
Brland Ministry In Franos. Much has
been done to strenbthen the British
financial situation since sterling touched
3.W4 two years ago. There Is the possibilityof European nations coming to
such an understanding at Genoa about
mutual monetary problems as to speed
the fiscal Improvement of countries
which suffered most In the wsr. But
at the present moment the fate of the
cohferenoa hangs on decisions to tie
made by France. The financial markets
on this side have been content to wait
for posttlvo developments In Europe,
hinged upon the Ganoa meeting and the
German reparation*, before taking a

position on probabilities of European
happenings in the first hdlf of this
IMT.
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;K HERALD, MONDAY, JANUARY 80, 1922.

NS IN THE NEW YORK STOCK E3
WEEK ENDED JANUARY S3. J923.

1911 1920. % 1922.
2,646.513 8,614.156 Tear to date 14,774.178

i jjKit 1922 ft>lv. |f5ivT ~j
~

I
High.| Low. Last. Chge. High. Low. !Yl«ld.|ln I- Hal..
62% 61% 61% . 1% 68%I 62% 9.02 6 21400 Inter Mercantile Mar pf7
11% 11% 11% . % 34 26% .. .. 6200 Inter Motor TTuck.......
34 32% 34 +1% 74 69% 9.72 7 800 Inter Motor Truck let pi.
60% 48% 48% . 2% 69 54 11.86 7 200 Inter Motor Truck 2d pi.
14% 13% 14 . % 12% 11 *4 .. .. 11700 Inter Nickel ..

2'4% % 72 60 8.33 6 600 Inter Nickel pi
»\% % . % 62 46% .. .. 7400 Inter Paper ..

%% % . % 71% 67 8.67 6 1400 Inter Paper pi etpd
59% 67% 58% . % 16% 12% .. .. 22100 Invincible Oil
103% 103% 103% % 30 24 .. .. 1100 Iron Products
104% 104% 104% .. 3 2% .... 33600 Island Oil ft Tr
44% 41 41$ -1% 13% 10 .. .. 1300 Jewel Tea Co...
91% 90 90 . 1% 52% 38% .. .. 306 Jewel Tea Co pf
6666 66 .. 39 34$ .. .. 2100 Jones Bro« Tea
34% 32 33% 4- 1% 7% 6U .. .. 4600 Kansas ft Gulf.:..
58% 57% 68V? . % 23% 22 .. .. 2000 Kansas City Southern...
37% 35% 36 ». 55% 62% 7.41 4 700 Kansas City Southern pf.
64% 63 63 .. 87 81 9.20 8 400 Kavser CJ) 4 Co.
37% 34% 34% . 8% 43% 34% , .. 6300 Kelly Springfield Tire....
60 67% 68% .. 94 90% 7.73 7 100 Kelsey Wheel
LOO 99 81 100 30% 25% .. .. 33200 Kennecott Copper .......

38 33% 38 +'« 18% 15% .. .. 13800 Keystone Tire ft Rubber.
96% 95% 95% . % 174 110 5.02 6 6600 Kresge (S S) .

147 146 146% 4- % 110% 106 6.60 7 100 Kresge (8 S) pf
118% 117% 118% .. 109 109 6.42 7 60 Kress ft Co pf..
9% 7 8 . i% 80 44% .. .. 17500 Lackawanna Steel

01*. oo^a 8.26 6 28800 Bethlehem .Steel B
8'/* 4%, .. .. 1300 Booth Fisheries
9% 8% . 1600! British Kmpire Steel

67 58% 10.61 7 4400IBritish Kmp Steel 1st pf.24% 21% .. .. 12001 British Kmp Steel 2d pf. .

110 1 0 0 7.4 8 8 28jBrooklyn Krlison
10% 6% ... 7600 Brooklyn Rap'd Transit.
9%, 5% .. .. 2800 Brooklyn R T ctfs

74 71 .... 700 Brooklyn Union Gas
119% 115 .. .. 4000 Burns Bros A
32% 28% .. .. 1900 Burns Bros B

112 112 4.46 5 100 Burns Bros prior pf91% 87% 7.65 7 100 Bush Terminal B pf
31% 28% .. .. 1200 Butterlck Co
6% 5% .. .. 4800 Butte Copper ft Zinc
2S% 20% ..I .. 1C400 Butte & Superior
12% 10% .. .. 200 Caddo Central Oil & Ref.
71% 68 8.70 6 4500 California Packing Co...
48% 43% .. ..I 2200 California Pctroieum ...

87 83 8.14 7i 300;Callfomin Petroleum pf..
6% 5% .. ..! 4100 Callahan Zinc ft Lead....
CG% 59 3.33 2 3000 Calumet & Arizona
60% 59 3.4E 2 20 Calumet ft Arizona
126% U9% 8.14 10 8200 Canadian Pacific
13% 11 .. .. 1800 Carson Hill Geld
4 3% .. .. 200 Case (J I) Plough Works
33% 29% .. .. 8000 Central Leather
67% 63% .. .. lOOOOICenlrai Leather pf

190 188 5.26 elO: 200!Central of N J
35% 82% .. .. 2700iCerro de Pasco
37 35 .. .. 200|Ccrtaln-teed
62% 47% 10.00 6 21400 Chandler Motor
57% 54 3.57 2 1800 Chesapeake & Ohio
5 1% .. .. 8300 Chicago ft Alton
6% 3% .. .. 3500 Chi & Alton pf
14% 12% .. .. 1700 Chicago ft Kast 111 new..
34%! 32% ..i .. 1300 Chi & Kast 111 pf new....
6%i 5% 2100 Chicago Great West
16%. 14% .. .. 90'PChlcago Great W pf
19% 16% .. .. 3500 Chicago, Mil ft St Paul..

9 9 '»qet aa ir.i c a» it
"" »» WUM8U, i»lll <V Ol X JJl...
65% B9 .. .. 8700 Chicago & Northwest....
32V, 30% 7.S7 .. 4400 Chi. R I A Pacific
74% 70% 8.33 6 1600 Chi, R I A Pacific 6 pc pf.
88% 83% 8.14 7 SOOIChl, R I & Pacific 7 pc of.
54 51 9.26 5 100 Chi, St P. M ft O
18% 16% .. .. 27200 Chile Copper
28% 26% .. .. 3800 Chlno Copper
56 64 .... 200 Cleve C, C A St Louis. ..

37 87 5.41 2 93 Cleveland & PTtta special.
54 48 .. .. 4400 Cluett, Pcabody A Co....
46% 41 2.26 1 9700 Coca-Cola
29% 24 .. .. 2300 Colorado Fuel A Iron....
40 38 7.79 .3 200 Colorado A Southern....
57 55 7.02 4. 200 Colorado & South'n 1st pf.
69% 64% 8.76 6 5500 Columbia Gas A Elec
2% 1% .. .. 5500 Columbia Grupliophone...
12% 6% .. .. 8600|Columbla Gruphophone pf.
70 55% 6.15 4 13500!Comp Tab Record
30%f 21 .. .. 500[Consolidated Cigar
64 58 11.29 7 700 Consolidated Cigar pf....
94% 85 7.87 7 11800 Consolidated Gas
15 13 .... 2600 Consolidated Textllo ....

% % .... 100 Cons Distributors
55% 46% .. 7900 Continental Can
67 66 7.45 5 100 Continental Insurance....
104% 91% 6.881 f61 78600|Corn Products Ref
36% 31% 7.35 2%( lBlOO'Cosden A Co
67%i 67% 6.56i 4 85100 Crucible Steel Co
85U.I SO S f,Q ? U(..i c.

21 14% .. .. 2180(>]Cuban Am Sugar
10% 8% .. .. 27100|Cuba Cane Sugar
24% 15%) .. .. 82100>Cuba Cane Sugar pf62% 48% .. .. 16700[Davison Chemical16% 15%' ,.i .. 1000 De Beers Miner Am110% 106%' 8.22 9 1600,Delaware ft Hudson
110% 1H)«' 6' 1400 Delaware, Lncl< ft West..
106 100%, 5.33 8 800 Detroit Edison Co
23 18 % 4.66 1 3600 jDome Mines
2% 2% .. .. lOOlDuluth, 8o ghore ft Atl..

700 616 3 68 f25 27 [Eastman Kodak
144% 125 8.61 12 18700!Electric Storage Battery.
16% 14% .. .. 700[Elk Horn Coal
3%) 2% .. .. 100 Emerson Brantlng

82 76% 6.25 6 SlOO'Enrlloott Johnson
109 104 6.54 7 400'Endlcott Johnson pf
10% 7 .. .. 3300 Erie
16 11% » 2800 Krlo 1st pf
11 7% .... 100 Erie 2d t.f
84% 76% 10.18 8 68600 Famous Players-Da sky...
99 91 % 8.74 8 300 Famous Players-Iaisky pf
41 37 10.00 4 400 Federal Min ft Smelt pf.
8a 75 11.76 10 100 Fisher Body
84 %i 76% 9.93 8 100 Fisher Body Ohio pf
12% 11% .. .. 2000 pisk Rubber
15 12% .. .. 6800 Freeport Texas
% % .... 300 Gaston. Wms ft Wlgmore

64% 45% 6.66 3 600 General Am^r Tank Car.
fl.% 55% .. .. 41600!General Asphalt

103 90 6.66 6 12O0lGeneral Asphalt pf
73% 67% 8.76 1600; General Cigar
93% 94 7.18 7 100 General Clg.ir deb pf. ...

144% 136 8.46 *12] 4200 General Electric
10 8% .. 52600 General Motors
72% 69 8.57 6: 400 General Motors pf
73 69 8.68 6, 800 General Motors deb
35 80% 8.65 7 600 Gen Motors deb pf 7 pc..38%] 34% . . . .| 41001Goodrich Co
87 80%; 8.19j 71 40o;Ooodrich pf
30%; 26%) ..f ..[ 1500]Granby Consol M ft S. .. .

19 12 620nlCJray ft Davis
74 70% 9.r>9 7 6400]Great Northern pf
32% 31% 12.50 4 3900 Grcnt Northern Ore
28% 26 .. .J 50'Grrene Cannnea Copper.
10 8 .... 2800 tOnnntanatno Sugar ....

%! % .. .. 8400 Guantanamo Sugar rts...
6 16 .. .. 600iGulf, Mobile 4 Northern.
90%] 44%' .. .. 88500|Gulf States Steel
1% %] .. .. l*noHahlrshaw K C
t7%: IB .. .. 200lHendee Manufacturing ..!
84% 76% 4.76 4 2600; Haskell A Barker Car...
57 56 5.26 3 900: Hornestnke Mining
14% 10% 8.00 I1 3600 Hupp Motor
77% 70 .. 2000 Houston Oil
102% 97%: 7 00 7 One]Illinois Central
71 70 5.63 4 10; Illinois Central 1 I
1% 3%, .. .. 15001 Indlahoma. Refining
7% 6%l .. .. 10001 Indian Refining
40% 38 .. .. 6600, Inspiration Copper
2% 1 .. .. 14300|Int#rboro Cons Corp

fiOOfclntfrboro Cons Corp pf..
9% 6% ..I .. 2800 Inter Agricultural Corp..
37% 33 .. 2700'Tnter Agrlcitlt Corp pf. .

29 % 26 8.70 2% 900'tnter Cement'
86% 79%! 6.10! 51 3o00|lnter Harvester Co
110%,106% 6.60| 11 100, Inter Harvester Co pf.,..|

| 15%] 13%i ..) 2800,Inter Mercantile Marine.'

THE NEW YOB

TOTAL TRANSACTIO

^ , 1932.
Sales for week 3,364.046
Jtang. 1KB DJv. lOTv; ~I\High. Row. Yield.|In >. Bales. f
& *8 .. ,. 900;Adams Express Co
11% 10% .. 200 Advance Humely34 31% 8.82 3 700 Advance Rumely pf54 46% 8.08 4 1400 Air Reduction
I., 27600 AJax Rubber
2% % .... 39322 AJax Rubber rts
W % .. .. 6000 Alaska Juneau Gold Mln.

.
% % .. 1400 Alaska Gold Mines

69% 65% 6.84 4 23800 Allied Chemical ft Dye...105 101 6.73 7 100 Allied Chemical ft Dye pf
.105 101 6.73 7 30 Allied Chemical ft Dye pf
45 87% 9.52 4 8800 Allls Chalmers
92 86% 7.78 7 600 Allls Chalmers pf66 66 12.12 8 100 Amalgamated Sugar 1 pf.34% 29% .. .. 8600 Amer Agrlcult Chemical.
59% 65% .. .. 1000 Amer Agrl Chemical pf..7J4 81% .. .. 3100 Amer Beet Sugar64% 61 9.52 6 200 Amer Beet Sugar pf40% 33% .. .. 2700 Amer Bosch Magneto....62% 51 11.43 4 3400 Amer Brake Shoe ft Fdy.100 98% 7.00 7 400 Amer Br Shoe ft Fdy pf.
55., S2ty 61100 Amer Can Co
97% 93% 7.29 7 400 Amer Can Co pf

J?5. *** 8-82 12 1500 Amer Car ft Foundry....118% 115% 6.93 7 100 Amer Car ft Foundry pfJ\%'7 .. .. 2400 Amer Chicle
22% 19% .. .. 3600 Amer Cotton Oil
44 41 .. .. 300 Amer Cotton Oil pf
6% 4% .. .. 4400 Amer Drug Syndicate....13b% 128 6.26 8 600 Amer Express Co
14% 12 .. .. 1700 Amer Hide ft Leather
63% 58 .. .. 1300 Amer Hide ft Leather pf.89% 78 11.76 7 7100 Amer Jce Co
'5 72 8.11 6 600 Amer Ice Co pf42 38% .. .. 12500 Amer Internat Corp10 9% 10.00 1 6900 Amer La France. Fire E..
82% 29% ,. .. 3000 Amer Linseed Co
69% 56 .. .. 400 Amer LinRced Co pf10R% 102 5.66 6 16800 Amer Locomotive Co....
115 113 6.14) 7 200 Amer Locomotive Co pf..86 83 4.83 4 200 Amer Radiator Co....;..
4% 3% .. .. 4000 Amer Safety Razor
9% 6% .. .. 7000 Amer Ship & Commerce..

45 43% .. .. 6800 Amer Smelting ft Refln..
Sl% 86% 7.87 7 1100 Amer Smelt & Refln pf..
89 87% 6.86 6 100 Amor Smelt Sec A
33% 30% 9.68 8 9300 Amer Steel Foundries....96% 94 7.46 7 200 Amer Steel Foundrlos pf.
68% 54% .. .. 36900 Amer Sugar Refining....

£} i.oi / t>4uu Amer sugar Kenning pr.
35% 29% .. .. 28100 Amer Sumatra Tobacco..
71 52% 12.961 7 3000 Amer Sumatra Tob pf...118% 114% 7.69 9 14600 Amer Telephone & Teleg.135% 129% 9.09 12 3600 Amer Tobacco
131% 136 9.38 12 3200 Amer Tobacco B
100% 96% 6.00 fi 2000 Amer Tobacco pf new....
85 94 7.87 7 100 Amer Wholesale pf
8 6 .. ..: 100 Amer Water Works & El.

25!? 17^ . 1600 Amer W W & El 6 p c pf.<6% 67 9.26 7 400 Amer W W & El 7 p c pf.84% 78% 8.64 7i 21800 Amer Wooten Co
105 182% 6.76 7 100 Amer Woolen Co pf29% 22% .. .. 4200 Amer Writing Taper pf..

i3" 12% .. .. 1100 Amer Zinc. Leal & Smelt
3® 600 Amer Zinc, Lead & S pf.50% 47% .. .. 61600 Anaconda Copper30% 30 .. .. iO Ann Arbor pf1% 1 .. .. 400 Assets Realization

58% 43 7.55 4 8800 Associated Dry Goods...
76% 75 7.85 6 400 Associated Dry O 1st pf.
' < 75% 9.22 7 100 Associated Dry G 2d pf..102% 1100 6.00 6 400 Associated till

100 91% 6.19 6 9400 Atchison, T ft Santa Fe..
88% 85% C.75 C 2300 Atchison, Top & S Fe pf.1% % .. .. 900 Atlanta. Blr;n & Atlantic.
90% S3 8.00 7 500 Atlantic Coast Line
3%. 2% .. .. 2000 Atlantic Fruit

1C20 970 2.01 20 55 Atlantic Refining
115% 114% 6.09 7 100 Atlantic Refining pfSl% 27% .. .. 4800 Atlantic. Gulf ft West In
23 20% .. .. 100 Atlantic. Gulf ft- W I pf.17 9% .. .. 5100 Austin Nichols
80 68 8.87 7 1000 Austin Nichols pf88% 92% 7.37 7 41200 Baldwin Locomotive Wks

106 104 6.60 7 100 Baldwin Locorrn Wks pf.25% 33% .. .. 5900 Baltimore & Ohio
54% 52% 7.41 4 1000 Baitlmore & Ohio pf90 89% 7.82 7 100 Barnet Leather pf20% 19% .. .. 1000 Barnsdall B
% % 300 Batopllas

57 51 8.77 5 1000 Bethlehem Steel
81% 81% 7.61 7 300 Bethlehem Steel 7 pc pf..109 104 7.41 8 200 Bethlehem Steel 8 pc pf..

-.1%. iyMi iy% . ivi *wv V»»O ;
43 42% 42% . % 29% 28% .. .. COO Lake Erie &W "t pf
6% 6% 5% . % 28% 26% 7.27 2 1600 Leo Rubber » Tire

131 128' 128% . 3' 60% 66% 6.03 3% 6300 Lehigh Valley
13% 13 13% . % 100% 91 7.63 7 700 Lima Locomotive
62 69% 69% . 2% 101% 98 7.07 7 100 Lima Locomotive pf
89% 83% 89% +6% 163% 156% 7.50 12 100 Liggett & My Tob.......
75 74% 74% . % 111% 107% 6.31 7 200 Liggett & My Tob pf ....

41% 39% 40% 4- % 13% 11% .. .. 10700 Loews, Inc
10 9% 9% 4- % 11% 9 8.70 1 3300 Loft, Ino
31% 30% 31 . % 41% 86 .. .. 100 Loose Wiles Blscttlt
58% 57 67 . 1% 161 147% 3.11 12 600 Lorlllard, P .

108% 104% 106 .. 115% 108 6.25 7 700 Louisville & Nashville....
114% 114 114 . 1 62% 67 6.45 4 800 Mackay Cos pf
8?83 83 .. 19^ 15" 2900 Mallison & Co

."n 50 30% .. .. 10800 Manati Sugar4?$ 4?$ 4a 14.
+ *9% 35 16.29 7 16500 Manhattan Elevated

ll&~ in£ 43^4 33 4.48 1% 35400 Manhattan Shirt.
J?5S «?2 «?»2 11? 3% 3 .. .. 100 Market Street Railway..

Vox ao& ~ Iv 18% 17 .. .. 200 Market St Ry 1st pf
alii 04

* o2 " 2 i 5% .. .. 300 Market St Ry 2d pf......
22;? 2?.,fg <1 85 .... 1600 Market St Ry prior pf...
04 9??? _ 3 32% 20% 6.25 2 46300 Martin-Parry

</ \\ii __ r 27 22% .... 1700 Marland Oil
66 6"% 54 isix 25% 22 .. .. 800 Mathleson A W
117ii6% 116% ik 15% 11% .. .. 400 Maxwell Motor B

ii:7r JiS'® . * inoiz. mi ?41< s isno!\favi« Denartment Stores.

130% 128 128% . 1% 2% 2% 6.87 16c 1100 Mclntyre Pore
100% 99*4 100% + % 116% 10644 10.72 12 62600 Mexican Petroleum......
9596 95 .. 85% 79% 9.64 8 100)Mexican Petroleum pf...
7% 7% 7% _l % 28 26% 7.41 2 3700|Miaml Copper
22% 20 21' 13% 11% 10.84 1.20 46700.Mlddlo States Oil
76% 75 76%! -f 2% 32% 27% ..I .. 39700iMldvalo Steel & Ord
84% 81*41 817# . 7# 6 6 .. .. 700 Minn & St Louis new
104% 104% 104% . % 1% % .. .. 9800|Missourl, Kan & Texas...
29% 26 27 + 1% 2% 1% ..[ 11001 Missouri, Kan & Texas pf.
14% 13% 13% . % 8% 7% .. .. 7900 Missouri, Kan A Tex w 1.
39*4 39% 39% +2% 26% 24% .. .. 6200 Missouri, Kan ft T pf w 1.
50% 47% 47*4 . 2% is ig .... 2400 Missouri Pacific
28% 28% 28% .. 46% 44 .. .. 2500 Missouri Paclflo pf
rift rlit Aff + AS 70% «3 *-85 3 2100 Montana Power
52,7 52 Sx.T "*" 2? 15% 12% .. .. 1700 Montgomery Ward & Co.

2?#AAA ~~ i?? 77% 76 6.16 3.87% 100 Morris & Essex
inn# ioo% ino% ~~ Iv 26 191? "00 Mulllns Bod/
»7i? qrk #t

.

a£ 13 10$ 100 National Acme?!'» 9§i* S! ~~ 119% 113% 5.86 7 300 National Biscuit pf87 86% 87 . % i% i .. .. 700 National Conduit & Cable,
oiii AiS. qa|'4 + 7? S'<*{ 30% 16.67 6 2800 National Knt'.m & Stamp.88% 87% 88% % 91 j,c 8 05 7 800 National Enam & St pf..

, JJ*3* ~ 94% 85. 6.86 6 2000 National Lead!!!, ??%, . 5a/ 112% 108 6.25 7 100 National Lead pf1.1*~~ 4 3 .. .. 2600 National RR of Mex 2d pf
Si 5?. 94 15% 14% .. .. 6300 Nevada Coiisol Copper..

7; 7ii/ iii/ . "itz 61 64% 10.34 6 300 New Orleans, Tex & Mex.
II AS IS + Vff 62% 68 .. .. 100 New York Air Brake....
Q77Z «i«? l?i/ +

»
J 75% 72% 6.76 D 3200 New York Cential.......

inc iSS*66% 51% 9.09 5 100 N Y, Chica & Si Louis...Siu SSli Ml' "iu 62% 61% 7.94 5 200 N Y, Chic & St L 2d pf.
?Iv33% 29% 7.94 2% 1000 New York Dock

il# Soi- soli "iz 64% 63% 9.09 6 800 New York Dock pfSn* SS ~ J«% 12% .. .. 22800 N Y, New Haven & Hart.
*£ i/. i> "it 22% 19% 10.00 2 2600 N Y. Ontario & Western.

rK'S -Aft T Ail " 8% 400 Norfolk Southern
oil' STi/. S?«? i" la? 1"% S6ii 7.12 7 600 Norfolk & Western......in! ini# ins

+ i* 75 72 5.33 4 100 Norfolk & Western pf....!
cis/ 2o 'J 2n#/ T ru 66 44% 6.41 3 32800 North American Co
lv cr/ S* i 41% 38 7.41 3 4700 North American Co pf...
osS qiP in/ + 8% 3% .... 24800 North America Co rts...

«7 fir" o-'ati 78% 74% *9.16 7 9600 Northern PadHo
99U. oSj/ + o% 28% £2% .. .. 1000 Nova Sootla S & C

inl in? 107 1° 9% 100 Nunnally
lflU #V !a *" 13H 11 300 Ohio B & B Co....
o? ?«, SaZ _l**i/ 2% 2% .. .. 3900 Oklahoma P & Ref
,2* -I* + AA 5% 4% .. .. 100 Ontario Silver
ii?it iik ncv ~i 16% 12% 14.64 2. 1100 Orpheum Circuitols is !S% .

«. 126 lie 6.53 8 500 Otis Elevator
117 AA 1?0 ~ * 12% 9% .... 3100 Otis Steel
oTi' o7 Oil/ "1/ 26 24% 8.00 2 2100 Owens Bottle

?! ?!u.8% 7 .. .. 2X)0 Pacific Developmentin/ rfi !i' .

«/. 66 62% 7.75 6 400 Pacific Gas ft Electric...AAA AAA A * ~ iff 12 11 .. .. 400 Pacific Mail
T? in#? 7n»

~ ff <7% 44% 6.59 3 19000 Paclflo Oil
Aiu. liff AS ~~

itZ 63% 48% 11.54 6 14000 Pan Amer Petrol & Trans
I9?* 2? 14 51% of 44 13.04 6 3000 Pan Amer P & T B
ikA ins? s?.. ~~ ivf 73 70 11.43 8 200j Panhandle P & R pf.". .

®J.l 8? ff iff' . ff 16% 11% .. .. 1100 Parrlsh & Bingham
nXc to

-' ran1
_ * 90% 90\J 7.78 7 100 Penney J C pf®2«i 6» 69% .. s.,i^ 33i/ 5.30 2 7200 Pennsylvania Railroad...

iS5«. ,|3s' i|fv 'iv -°,'4 8% 6900 Penn Seaboard Steel
13% .128i ?s^ X ??> 59% .. .. 7 4 60 Peoples

ivrf <»? 9i i'
. 21

"

19 .. .. 2300 Pere Marquette®: *> 2J,. 51 * . i'* 55 50% .. .. 1000 Pere Marquette pf
,52 .25 /S .55 " 65 63 7.94 5 100 Pere Marquette prior pf..
1®®, 15? 1®® 34% 81% 9.09 31 1400 Philadelphia Co
35% 34 34 . 1 I02U 93 .. ..I 1100 Phillips Jones

373# 36 .. 92 89% 7.73 7 200 Phillips Jones pf g..

60% 59 69% . % 83 28% 6.90 2 800 Phillips Petrbleum
66% 55% 56 .. X71! 13% .. .. 7100 Pierce Arrow
3 1% 2% . % 36% 29 ' 4 .. .. 2600 Pierce Arrow pf
4 % 3 % 4 . % 12 9 .. .. 7300 llerce Oil
13% 12% 13 . 1 71 64 .. .. 400 Pierce Oil pf
33% 32% 32% . 1% 63% 59% 8.33 6! 800 Pittsburgh Coal of Pa...

6%66 . % 93 92% 6.46 6; 200 Pittsburgh Coal of Pa pf.
IS 14% 14% . 1% 136% 136% 5.11 7! 20 Pitts. Fort Wayne * Chi.
1918 18 . % 25% 23 .. 900 Pittsburgh ft West Va...
32% 30% 30% % 78% 76 7.90 6' 100 Pittsburgh & West Va pf.
64% 63 63% . % 16 1*% 10.00 1%[ 300 Pond Creek Coal
31% 31 31% % 66 63 .. .. COO Pressed Steel Car Co
73-It 71% 72ti . 1 "4 30% 24 ..J 1700 Producers ft Refiners....
871* gr-Ti S",i2 Hi 39 39 2.67 70c 100 "Producers ft Refiners pf.

6464 r.4 80% 66 5.00 4 10700 Public Service of N J....
18U 16« 17U _"T4 113% 105% 7.14 8! 4900 Pullman Co
i<U' iga nr.iL 162 89% 30% .. .. 26700 Punta Allegre Sugar

sr rji'/ III 38%' 33% 5.S8 S' 9600 Pure Oil Co51 3 1 100%i 100 .. ..! 105-6 Pure Oil Co 8 p c pf
siu. 47 ri j_'iv 10®% 8.33 8 1400 Railway Steel Spring
44i? aI aiu. i & 110% 108% 6.36 7 300 Railway Steel Spring pf..**Y? « **$ + * 22 19%: 6.78 1.36 600 Rand Mines
J7% 26 26% . % iu% 14% .. .. 1700 Ray Consol Copper39% 38% 88% . % 7r, 7J i, r,>62 41 19100 Reading5c., 51., 51., + 2., 4S%| 44%l 4.40 2; 800 Reading 1st pf68% 67% 68% 4. % f,i% 4g 4.00 2 700 Reading 2d pf2% 1% 2% 4- 3% 32 24 .. .. 16200 Remington Typewriter ..

12% 6% 11% 4- 4 65 65 .. ..! 700 Remington Type 1st pf...
68% 64% 64% 8% 62% 50 .. .. 400 Remington Typ® 2(1 P
27 25% 27 4. 1 60 60 13.83 8 10 Railroad Sec 111 C
62% 58 62% . 1 41 26% .. .. 16100 Replogle Steel
94 85 88^4 . % 8% 614 .. .. 2100 Republic Motor Truck
13% 13 13 . % 56% 49% .. .. 22000 Republic Iron A Steel....
% a$ % 4. % 87% 84% 8.28 7! 600 Republic Iron ft Steel pf.

66% 60% 64% 4- 3% 0 8.. ..J 100 Robert Rels
67 67 67 . 1 MK *8% 9.80 5.20! 8600 Royal Dutch of N T
104% 98% 101% 4- 3% 13 12% 7.69 1 1200 St Jos Lead
351'. «2ti 34 . % 22% 2®* 1"00 St Louis ft San Francisco.
64 59% 61 -i. iu 39 36% .. .. 300 St Ix>uls ft San Fran pf..
82 81 811/ _. i! 22% 20^» 600 St Louis Southwestern...
>0 04 17 it ig 1 aZ 35 % 32% .. .. 1200[St Louis Southwestern pf
ioa; »u flu.

~~ 2 2% 1% .... 1200 Santa Cecilia Sugar
24% ifiii "if"! . % 17"i 11% 5300 Savage Arms
62% KiC sol* Tea? 3*4 2% .. .. 800 Saxon Motor
IB 16* ?b + 2 3% 2% .. .. 1500 Seaboard Air Line

109 in? 10# ~Z P r,% 3% .. .. 400 Seaboard Air Line pf
118U 111% 11SU . ? fi47< 12000 8ears Roebuck
106 10« 106 9«% 31 7.65 7! 800 Sears Roebuck pf
°2 iflii 111/

* *

1, 23% 16 .. . 25400 Seneca Copper
2% 2% 52' i 2 9 R .... 1000 Sliattuck Arizona

690 680 680 38% 37 2.70 74c. 700 Shell/Suisport ft Trad..
144% I35%li41 j-'ia- 21% 18% .. .. 37000 Slncl* / Consolidated ....

15 14% IB il ** 36 .. .. 2100 Sloss-dhef Steel ft Iron..
3% 31, 3% % 55 43 .. .. 1100 South P R Sugar

81 781,. 7#% U 87 83 9.20 8; 200|South P R Sugar pf
108 4 107 107 . 2 7841 7.411 6: 16400 Southern Pacific
841 84 8% . 4 I9<* 174 .. .. 3200|Southern Railway

13 124 12% .* V\ 504 46% . lSOOSouthern Railway pf....
8H 8% 8% . 4 114 114 7.24 8 BO Standard Milling
81% 78 784 . 4 854 884 7-02 6, lOOIStandard Milling pf
85 81% 014 .34 183 169U 8-81 B 2400 Standard Oil N J
41 40 40 .. 11584 113% 6.08 7 8100 Standard Oil N J pf.......
55 w !5., 83., + 3% 98 % 9,% 37 * 6400 Standard Oil of Cal

52#52 # . X2? 79 77 8.08 7 200 Steel 4k Tube pf
~~ .5? 97% 88 I.16 8 lOolstern Broa pf15 124 14%; 4- 2% 294 24% 7.14 2 SOOjStewart Warner Speed...

Kxll no ei'"i *"iz 43% 38 4 .. .. 4000 Stromberg Carburetor....M# r-u81% 784 7.87 7 UOOOOlStudebaker55 * 5a 55* .

5 106 101 6.60 7 100|Studebaker pf
T»i4 68 aetil eu. 8 3% .. .. B800IHubmarlne Boat
874 87V, 874 ZZ 1 *84 B4 800lSuperlor Oil
1444 141 1424 . u 81 % 26 .. .. lOOlSuperlor Steel

9 9% "2 _ 4 W 3* «00 Tcmtor C ft F A
70 60 7010% 9% .. 6800ITenneaaee Copper ft C..

69 % 69 69 4 .

'

% 46 42% 6.74 3 48000 Texan Co
814 8041 814- 4 424 384 6.8B r34| 8600jTexa« Oulf Sulphur
88 36'j|1 88% . 4 26 % 23 4.17 11 7000iTexa» Parlflo C ft Oil....
86 V, 8.7 41 85 4 _ 1 i. 29% 24% .. .. 40000lTexa» A Pacific
3ft*4 2!>V 23%v . J 325 315 .. .. lO'Texaa Pacific L T
19 15% 13 + 54 2 0',4 14 .. ..I 9600'Thlrd Avenue
73% 72% 73 . % 134 130 6.11 3; lOOjTIrte Water OH
32 31 % 31%: . % 65% 61% 9-38 J6 3600 Tobacco Products
2!v 2S% 2S* _ 13 12 .. .. r.,Tol. Ht Ixrala ft W ct....

r 8aJ% 2' 23% .. .. TOOlTol. St Uouls A W pf ctfs.PS.5 -2 16 15 .. .. 400iTol. Rt Ij 8 W B
7«C ri c-2 7 30 27 400 Tol. St I.A W ctfs pf B..

ttil t ^ 11 9** .. .. 11000|Transcontlnental Oil
15V isil' mu i" a? 34H 33 6.06 2 100 Trans A Williams Steal..
Mttl 83 »4i2 X 3!)t» 34 0.13 21 600 Twin City It T
57 65 57 1 \il 'IS 37S ll-43 8 200 Union Bag * Papsr
1314 l"ti ior.t ± V 20% 17% .. .. 4300 Union Oil
75% 72V" 73 _ ?tZ 130% 125 7.82 10 7000 Union Pacific
101% 100 100% . <i 74% 71% 5.44 4 800 Union raclflc pf
71 71 71 .. 97% 96 7.28 7' 100 Union Tnnk Car
3% 81> 3 v j."u 105 103 6.73 7 700 Union Tnnk Car pf
6% fiil «% X <1 29 23 10001 United Alloy Steel

41 38% 38% - 2% 108 104% 6.48 7 400'Unlted Cigar Stores pf...
2% 2 21.6 a. % 73 69% .. .. 2700 United Drug Co
9 6% 6% X % 129% 1119% 6.30 8 4400 United Fruit
9%1 *7% 9 l' 9% 7% .. .. 200 United Railway Invest...
37% 34 '37 ± 3 24% 20% .. .. 1800 United Railway Invest pf.
?»%! 20 2«a: + i»: 56% 50 11.11 « 26400 United Retail Stores
*3% HIV, 82% 2% 24 If,4, .. ..I 9000 U S C Ir Pipe A Fdy

106 %|106% 1106 % . 1%
14%'14 | 14 j .. Continued on Following Pag*.

t cHANG E'LOHDOH REGAINING I
.... TRADE CONFIDENCE

15.584.341 19,840,817
j | j u3 ________
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SI811S*| So? . 18 Market Reactionary at End
g| 6«S 69 +*i , Owing to Troubles in India
"*

to r& T »$ and Egypt
50% 48% 4?.. . ....16^ 13* 14 i 1

*1**i| *1$ FOBEIGN STOCKS LOWEB
11% 11% 11% . %
48 48 48

^
. %

!|8 !s§ * Banks in 1921 Aided by Treas2822 2Z9b *..

tan 87 Tcfc ory Bills and Gold Batio
88% 86% 86% . 1% -p90% 90% 99% . 8% JUOSe.
30% 28 28% . 1%
17% 16% 16% . % ..1..

120% 116 119 + 6
106 106 106 . 4% BftoUxl CabIt to Tn Kiw You Hmuls.
10?., i?®,, *®» 'it, Copvrtffht, tut. bV Ths Kiw Yos* Hoald.
48% 46% 46' . i>

4746 46 . 3 New Yerk Herald Banei, 1
2928% 29 4- % London. Ju. 29. J

28% 27% 27% . lfi The market herjj for gilt-edge securl69%68 68 .- 1% ties attracted the lion's share of the

99 99^* 99 . 2 business last .week, but toward the
160 166% 160 4- 2 end, after a great display of strength,
*13% *11% *12% .-

t>9CJuns reactionary and Irregular.
11% 9% 11% 4-2 The prominence given to the unrest In

150 148 148 . 2 In(U* an<1 Egypt helped counteract
118% 112 112 1% 1110 more favorable factors, such as the
62% 62 62 4- 1 big reduction In the floating debt

63 39^ 42% 4I 2% There was little animation In the for*
49% 58 43 . 4 elgn market South Americans and
*3% 39 39 1% French alone maintaining their own

iiis + §8 7% 8 4- % Three of the "Big Five" Joint stook

32% 30% 31% 1 banks held their annual meetings last
26 28% 23% . % week, and at each gathering the share24%24 24 . % holders were treated to a oomprehen.ILinl "7~ 5 slva eurvey of financial conditions and
9 84 214 2% Z m prospects at home and abroad. Bank

114V liov 112 % chairmen arc agreed that last yoar was

83 83 83 4- 8% on® °' considerable difficulty, and that
28 27 27% . % but for the plentiful supply of Treasury
12% 11% 11% . 1 bills. In which available resources were
32 29% 80% . 1% so largely employed, the earning of sub6%0% 6% . % stantlal profits would have been Impos1%% % "» sible in a period of such protracted d»eab'* 814 "it presslon. However, the currency posl-J2? (j[ tlon was sounder, and the ratio of gold
i«v i«u 1814 % to note circulation rose during last
46% 44% 44% % year from 81 to 34 percent
70% 68' 69 . 1% The postponement of Che general
14% 13 13 . 1% election was not altogether a bullish
77% 77% 77% +1% point for the Stock Exchange, since It
26 24% 24% . 1% prolongs the feeling of uncertainty,
.^2% 1-a . ,j vrtiich la prejudicial to business. Never1%1% 1% ? . % theleaa, confidence In the trade outlook
36% 35% 36 4-

"

% and In conditions of national finance Is
87' 85 87 -+- 1 steadily returning.
30% 87% 87% . 2%
112% 112% 112% + 1%
!5% 14% 14% n ft foeeign exchange sates.
58% 58' 58 .1
58% 58% 58% . 3% WEEK ENDING JANUARY 28.
74% 73% 73% . % LONDON.
62% 62% 62% + A Demand.

K4& E4V 54V T U High. Dow. East. Final!55% 514? 5fl* + P Jan' 28 *4'3','<' < -»'* »-»-21H »<-224i16«. 55* .

1*7 Jan' -'4 4.22% 4.21% 4.22 4.22%21% 20 20 . 1% Jan. 25 4.22% 4.21% 4.22% 4.22A
11 9 11., +1% Jan. 26 4.23 4.22% 4.23 4.22%
99% 98% 98% . % Jan. 27 4.24% 4.22% 4.24% 4.2t%
75 75 75 + 1 Jan- 28 4.24% 4.24% 4.24% 4.20%
56 51% 55% 4- 3% Tear'* Range.
41% 40V. 40V- . 1 High. 4.2474, Jan. 28. Low. 4.17, Jan. 0.

8 % 5%6.. Cable*.
77r.t 76!i 76% -1- % Frav. W'k.
07 2R 25% 1.1% H1*h- Low- La,t- final.
in in 10 J. % Jan' 23 4'21* 4.20% 4.22 4.23%?2a/ i?«/ 118'

+
-\V. Jan' 24 4'22V* 4'2,1« 4.22% 4.22%9#i 9#i 9LLI

~~ Jan' 25 4-22% 4.22% 4.22% 4.22%2%| 2%| 2% .. Jan. 28 4.23% 4.22% 4.23% 4.22%
Si? 5 5., ~~ !4 Jan- 27 4.23% 4.23% 4.24% 4.21%
13% 13% 13% . % Jan. 28 4.25% 4.24% 4.247. 4.21%
123% 120 122% . 2% Year's Range.
12% 10% 10% . 1% High. 4.25%. Jan. 28. Low. 4.17%. Jan. 5.
25% 24% 24% . 1 PARIS.

aliz clit 1 $ Demand.6o% 64% 64% .1% Prev. Wk.
117*U+ ^ Hlah. I/JW. Last. Final.

46% <5 45% . % Jan. 23 8.05 8.01 8.04 8.10
52% 60% 51% . % Jan. 24 8.13 8.0675 8.12% 8.13%
47% 45 % 45% . 1% Jan. 23 8.20 8.1(1 8.17% 8.18%
70 70 70 .. Jan. 26 8.17% 8.12 8.11% 8.18%
16% 15 15 . % Jan. 27 8.20% 8.15% 8.18 8.tl
90 % 90% 90% -f- % Jan. 28 8.20 8.10 8.10 8.09

S9$ 3|% 3g^ it i£ High. 8.83, Jan?lut" ^Low. 7.93%. Jan. 5.
70 67% 69% + % Cable*.

H# 2n -± it ... "'I1?; H7.1 Laat. Final:
7i " i» rr . 1 iT O.WYn O.U*M C.1UV*65 63 i)5 4- 1% Jan. 24 8.13% 8.07 8.13 8.14
64 63 63 . 2 Jan. 26 8.2014 8.16% 8.18 8.19
33% 32% 32% . % Jan. 26 8.18 8.12% 9.12 8.20
90% 83 83 . 6% Jan. 27 8.21 8.16 8.19% 8.11%
90% 90% 90% . 1% Jan. 28 8.20% 8.10% 8.10% 8.00%
8ft *>9 29 1 Year's Range.
1«% 16% 15% . % H,eh' 8 35,'4 J*n' 12' ^°w> 7M' Jaa' °'
36 33% 34 . 1 BERLIN.
10% 9% 9% . % Demand.
69 68% 69 +1% Prev. Wk.
60 69"! 69% . % High. Low. Last. Final.

iS!% i!!% i«% +..^ jln. it::::::: ffl W 1?% &24^ 23 24$ . % jan M.".'.'.'.'.'. '50% *48% 'Xl '51%
iia* iai4 ill? ~~ 2u Jan' -40^ "#% «%J?'4 Ui> ll?t . n% Jan. 28 50% .49% .60% .60%66 63% 63% . 2% Year"! Range.
28 27 27 . % High. 89%. Jan. 9. Low, .49%. Jan. 8.
39 39 39 4- % Cablea.
90% 76% 79% 4- 3 Prev. Wit.
113% 111U 112 . nigh. Low. Laat. Final.

8S 8, 15" ±,» IS J« :!? :i» jS<| 215 '
) S * JS Ss :« 3* Si5.22,, ,22!4 .22?^ T Si? Jan. 27 00% .49% .60% .80

110% 108% 110% +5% Jan. 28 j60% .50 .80% .60%
19% 19% 19% . % Tear" Range.
15% 14% 14% . % High. .08, Jan. 9. Low, .49%. Jan. 8.
] ]1% 72% . 1 SWITZERLAND. HOLLAND.
ia2? in iaa? ! } Demand. Cablea. Demand. Cablea.t2* l i??J T 4.7 Jan- 28 ,9-42 1944 86.30 86.382? 517? 5r ^ + 291 JM»- 24 I9-48 J9-48 86.46 88-51
66 60% 66 4- 7 Jan. 28 19.43 19.46 36.63 88.88
62% 61 62 4-1 Jan. 26 19.46 19.48 86.36 86.60

6060 60 .. Jan. 27 19.82 19.84 86.67 86.72
83% 80 81 . 1 Jan. 28 19.49 19.31 36.70 36.78
7% 6% 7% 4. % BELGIUM. COPENHAGEN.

22# 21 . J'* J»n- *8. 7.74 7.74% 19.42 19.44>7% 84% 84% . 3 Jan. 24 T.T9 7.T9V4 03 90.08
99 9 4- % Jan. 28 7.83% 7.84 20.00 20.05

61 60 50% . % Jan. 26 7.77% 7.78 19.06 20.00
1313 13 .. Jan. 87 T.83% 7.84 19.90 19.95
22% 21% 21% . % Jan. 28 7.83% 7.84 19.90 19.98
38 37% 37% . 1% ITAI.Y. SPAIN.
l\Yf 21* IV} T » jM- 28 4-8«% 4 87 I4®4 14.99S2$ 8f.. S4% + 7? J»n- 24 4.86% 4.87 18.00 18.02
2%' 1% 1% . % Jan. £5 4.41% 4.42 18.03 18.04
17% 12% 17% 4. 4% Jan. 26 4.40 4.40% 18.01 16.03
2% 2% 2% 4. % Jan. 27 4.43% 4.44 15.06 15.08
3% 2% 2% . % Jan. 28 4.46% 4.47 16.07 16.09
5% 6 6 . % CHRI9TLANIA. STOCKHOLM.

S3 5°^ 82H . % Jan. 23. 15.68 15.70 94.88 24.90
92 91% 91% . 2% Jan. 34 18.71 18.76 24.93 25.00 .

18% 16 17% . % Jan. 25 15.75 15.80 25.00 25.0il
8% 8% 8% 4- % Jan. 26 15.65 15.70 24.98 25.03
37% 37 37 .. Jan. 27 15.88 15.70 25.05 25.10
20% 18% 19% % Jan. 28 15.05 15.70 25.05 25.10
42 40 40 . 2 WEEK'S RANGE.
64 60 61 . 4 GREECE. TOKOEAMA.
!! »/ 2224 21., *** Demand. Cablea. Demand. Cablre.2114 2224 22S . ">«h 4 48 4.80 47.37% 47.62%18% 17% 17% 4. % Low 4.45 4.60 47.37% 47.62%

,22., .2214 ~~ 94 BOMBAY. HONGKONG.
RRUls£ , "i nigh 28.00 28.12% 54.00 65.75-22^ .S594 .S594 +1 l)OW 27.87% 28.00 88.78 84.00

115% 11474 115 _ U BvKNUB Alius. iuu.

86% 92% 99 74 _ 1 2 "»«*> "".37% 86.60 12.75 12.87%
78 77 77Low 84.25 84.37% 18 62% 18.75

87% 87% 97% 4-6% SHANGHAI. URUGUAY.
29% 26% 28 X % in«h 74.85 74.60 * 76.00 76.28
40% 88% 89 .111 Low 73.25 73.75 72.73 73.00
91% 87% 89% + 1% CANADA.

106 106 106 .. 'Montreal Funds In New York.
64 4% 4- % High 649.561Low 844.78

6% r.% 6U U tNew York Fund* In Montreal.
3020 30 . 1% « «? 662.501Low 648.87
3% 3% 3S' x i' 'Discount per 61.000. tPremlum per 81.000.
10% 10' 10 v; X %
45% 43% 44% . 1 Nsw York tn4 Hartford Insurance Storks.
42% 40% 41% . U liM. Ask.
26 28% 241? 7? Aetna Casualty and Bursty 320 340
seat ess? one? ««7 Aetna Life Insurance Co 570 680e;?'* Assurance Co. of America 150

2. * American Alliance 265
20% 17% 20% -f. 2% City of New York 100 170

181 181 181 i-l Continent 05 70
64% 68% 63% U Commonwealth .700
15 14 is74 s7* Fidelity Phsnt* 650 575
20 27 28% X 5u T» 44?J fi'* + Olens FaUS 845 60
J *2 '» .. Olohe and Hutgers 1200

8027 80 .. fircat Amatcrdam, new stock 245 255
10% 9% 10 4- % Itnnover SO IK)
3333 83 . 1 Hertford Fire Insurance Co 540 6.70
39U 3 9 4# 11 Home, new stock .700 305
7n 21 7ft

+ i National Liberty 100 170
i,-, I!., * National Fire Insurance 120 435,12i? . 1*5"» . % Niagara 140 ltd129% 126% 12<%! . 1% North Itlvar 32 40

"3% 72% 78 % 4. «, Northern 10<t
96 v 96 96 Pacific ... 4560
104% 10394 10774' w lltenlx Fire Insurance Co 455
271/ 974? 2f Standard Fire Insurance Co 75
ion 106^ 107« T 5S Btuyvssant 45 00
78 70% 70% . u
129% 126 127 _ 1U FINANCIAL NOTES.
s% 8% o«%; . %;
7584 MV rV*l\ |i! Oeorge (lardn»r Fry. Jr.. and Lester H.
9i icil ,e2r| i J* spaldtn* are with the sales department of
"1 I '"ttl 1"%I . 1% the local office of the liihernia Securities

Company, Inc., of New Orleans, New York
offlet at 44 Pine street.

Railroad
Equipment
Trust Bonds

/
Hale & Kilburn

Preferred
V

Bought.Sold.Quoted

Edward B. Smith&Ca
im DDAinmiv
1VU UnVAVIVAl

NEW YOBK
J

1
33 Yors in

Export Banking
BRANCHES

Argentina Chila
Peru Uruguay I

AFFILIATIONS [Brazil Ecuador )'>
Colombia Venerue

OTHER BRANCHES
'

t
Bradford Paris
Manchester Spain *

"">xlco.
Heat' -.e, London

ANOO-5 I Ameriq^N
"BA. .limited

New York Agency, 49 Broadway

"

INVESTMENT !
SECURITIES

WE offer our services [ !
in analyzing the investment-h r> 1 ci i n e fi of I
corporations, executors,
trustees and private in- <4
vestors. A list of highgradeinvestment secu-

rities meeting individual c

requirements will be
submitted upoa request.

]CALLAWAY
FISH6-CQ

Amtmjry Stok Ontoy*
37 WALL STREET

L-=.!
...^mmmmi^ i

To Exporters j
The Bank Is prepared to pur- I

antwwprl Kill* r\r% I
Africa, open letters of credit
for approved firms for the
import of goods from South,
East and Central Africa
and transact all usual
banking operations.

'Natiunal'Bank
Suuth'&frtca®
Now York Agsncy, 44 Beavar St.
BOMBAY LONDON ANTWERP

HENRYXLEWS&COl
11-19 Broad St., Ops. S. V. Stock Et.

A Genetal Banking and .

Investment Business
Transacted.

nraoch ? IN Fifth Are. M Tnlon Sqoai
Offloeofm lhmno St. 148 Kaot SOth S f

IS Conrt St., Brooklyn.

i-. = I' )
Facta and Comments on

Intercontinental > j
i* l i n Oi _i_
KUDDer CO. OlOCK ,

Special Circular on Request \ I

J.K.Rice,Jr.&Co.
Phonee 4000 to 4010 John. M Wall St.. N. T.

| Columbia Graphophone
8s, Due 1925 U

1 C. C. Kerr & Co. >/]| 2 Rector Si, N. Y. Phone 6780 Rector V

(

'


